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GL 6WRULD 6RFLHWj 6WXGL VXOO¶8RPR GHOO¶8QLYHUVLWj GHO 6DOHQWR H LO &HQWHU IRU *OREDO
(QJDJHPHQW GHOO¶8QLYHUVLWj GL &RYHQWU\ DO ILQH GL UHDOL]]DUH LQVLHPH DG DOWUL SDUWQHU XQD
VLPXOD]LRQHGL3DUODPHQWR(XURSHRD/HFFH
,GXHFHQWULXQLYHUVLWDULDYHYDQRJLjSDUWHFLSDWRQHJOLDQQLSUHFHGHQWLDGXHVLPXOD]LRQLFKHVL
VRQR VYROWHSURSULR D&RYHQWU\ 8.QHOO¶DPELWRGHOSUHFHGHQWHSURJUDPPD8(³<RXWK LQ
$FWLRQ´/¶LGHDHUDTXHOODGLULSURSRUUHTXDOFRVDGLVLPLOHLQ,WDOLDHVWHQGHQGRORSHUzROWUHOR
VWUHWWR SHULPHWUR XQLYHUVLWDULR H FRLQYROJHQGR DQFKH JLRYDQL IDFHQWL SDUWL GHO PRQGR
DVVRFLDWLYRHFKHDYHYDQRGHFLVRGLQRQSURVHJXLUHQHJOLVWXGL
&RQWHPSRUDQHDPHQWH HG LQGLSHQGHQWHPHQWH '(0267(1( &HQWUR 6WXGL JLRYDQH UHDOWj
DVVRFLDWLYD VDOHQWLQD HUD LPSHJQDWR FRL VXRL DGHUHQWL QHOO¶LGHD]LRQH GL XQSU RJHWWR FKH
SRWHVVH LQVHULUVL QHOOD.H\ $FWLRQ  GHO QXRYR SURJUDPPD (UDVPXV 3OXV FKH SUHYHGH OD
UHDOL]]D]LRQHGLXQGLDORJR WUDJLRYDQLHGHFLVRULSROLWLFL(UDQRVWUD LQWHQ]LRQH LQIDWWL FKH
TXHVWR GLDORJR QRQV L ULGXFHVVH DG XQF RQIURQWR FODVVLFR TXDOH TXHOOR GL XQD FRQIHUHQ]D R
WDYRODURWRQGDPDVLVYROJHVVHLQXQFRQWHVWRGLQDPLFRRULJLQDOHHVWLPRODQWH
$TXHVWRSXQWROHQRVWUHVWUDGHVLVRQRLQFURFLDWHGLDORJDQGRFRQLOSURI(QULFR&LDYROLQR
GHOO¶8QLYHUVLWjGHO6DOHQWR FRQFXL LO QRVWUR&HQWUR VWXGLKD DYXWRSLYROWH O¶RFFDVLRQHGL
FROODERUDUHFLVLDPRUHVLFRQWRGLFRPHLQRVWULSUREOHPLIRVVHURFRPSOHPHQWDULSHUFKp±FL
VLDPR GHWWL ± QRQ XWLOL]]DUH OD.H\ $FWLRQ  SHU SURSRUUH XQD VLPXOD]LRQH GHO 3DUODPHQWR
(XURSHR LQFOXGHQGR QHL ODYRUL VWHVVL GHO SDUODPHQWR O¶DXGL]LRQH GL YHUL HVSHUWL H GHFLVRUL
SROLWLFLVXOOHTXHVWLRQLFKHLSDUWHFLSDQWLDYUHEEHURGRYXWRDIIURQWDUH"







GHJOL HVSHUWL DOFXQL LQFRQWUL GL VRFLDOL]]D]LRQH H WRXU FXOWXUDOL $ '(0267(1( &HQWUR
6WXGL DVVRFLD]LRQH FDSRILOD DOOH XQLYHUVLWj GHO 6DOHQWR H GL &RYHQWU\ VL VRQR DJJLXQWH 
XQ¶DOWUD UHDOWj OHFFHVH 6DUD/DE ODERUDWRULR GL VWXGL HFR QVXOHQ]H VWDWLVWLFKH OD /D]DUVN\
8QLYHUVLW\ GDOOD 3RORQLD HG XH DVVRFLD]LRQL SURYHQLHQWL OD SULPD GDOOD *UHFLD $FWLYH
(XURSHHODVHFRQGDGDOOD6SDJQD8QLPHO
6L q YHQXWR FRVu D FRVWLWXLUH XQW HDP GLQDPLFR H FROODERUDWLYR FRPSRVWR FRPH VHJXH SHU
'(0267(1(&HQWUR6WXGL(PDQXHOH0XUUDUHVSRQVDELOHGHOSURJHWWRH*LDQIUDQFR*DWWL
SUHVLGHQWHGHOO¶DVVRFLD]LRQH LS URIHVVRUL$WWLOLR3LVDQzH'DQLHOH'H/XFD UDSSUHVHQWDQWL
GHO 'LSDUWLPHQWR GL 6WRULD 6RFLHWj 6WXGL VXOO¶8RPR LO SURI (QULFR &LDYROLQR
GDOO¶8QLYHUVLWj GHO 6DOHQWR LQ UDSSUHQVHQWDQ]D GL 6DUD /DE L SURIHVVRUL (OZ\Q /OR\G H
6DOYDWRUH &ROXFFHOOR 8QLYHUVLWj GL &RYHQWU\ - DQ *U]\PVN\ H 6SDVLPLU 'RPDUDG]NL
8QLYHUVLWj /D]DUVN\ 3HGUR $GDOLG H .DVLD /XN]DF 8QLPHO &KU\VL )RXNDUDNL HG
(OHIWKHULRV0DUDJNRXGDNLV$FWLYH(XURSH
6FULWWR LOS URJHWWR H FRPSOHWDWR LOWH DP DEELDPR LQYLDWR OD QRVWUD SURSRVWD DOO¶$JHQ]LD
1D]LRQDOH*LRYDQL LQFURFLDQGR OHGLWD ,OQRVWUR ODYRURqVWDWRDPSLDPHQWHULSDJDWRGDXQD
JUDQGLVVLPDVRGGLVID]LRQHLOSURJHWWRVLqFODVVLILFDWRSULPRHGKDDYXWRROWUHO¶DSSURYD]LRQH
GHOO¶$1* DQFKH O¶DSSRJJLR GL YDULH UHDOWj SURGXWWLYH ORFDOL FKH KDQQR YROXWR IDUVL QRVWUL









3HU FLDVFXQ JUXSSR SDUODPHQWDUH FRVu FRVWLWXLWR q VWDWR FUHDWR JUD]LH DL VRFLDO QHWZRUN XQ
JUXSSR RQOLQH JXLGDWR GD DOFXQL YRORQWDUL SURYHQLHQWL GD '(0267(1( &HQWUR 6WXGL H
GDOO¶8QLYHUVLWj GHO 6DOHQWR 6L WUDWWD GHL QRVWUL VWUDRUGLQDUL PHQWRU FKH KDQQR RIIHUWR XQ
FRQWULEXWR IRQGDPHQWDOH QRQV ROR LQ TXHVWD IDVH SUHOLPLQDUH GL IRUPD]LRQH D GLVWDQ]D PD
DQFKHQHOODFRQFUHWDRUJDQL]]D]LRQHGHOOHJLRUQDWHOHFFHVL4XHVWDSXEEOLFD]LRQHqO¶RFFDVLRQH
SHUULQJUD]LDUOLQXRYDPHQWHSHUOHHQHUJLHVSHVHSHUJDUDQWLUHODEXRQDULXVFLWDGHOSURJHWWR






7RUQDQGR DL JUXSSLGL ODYRURRQO LQH HVVL KDQQRSHUPHVVR DLFROOHJKL SDUODPHQWDUL JUD]LH
DOO¶DQLPD]LRQH H DJOL VWLPROL IRUQLWL GDL PHQWRU GL LQL]LDUH D FRQRVFHUVL WUD ORUR H GL
IDPLOLDUL]]DUH FRQ LO SURJHWWR FRQ O¶LWHU SDUODPHQWDUH FRQ OH WHPDWLFKH FKH VDUHEEHUR VWDWH
GLEDWWXWH QHOOD VHVVLRQH LQ SUHVHQ]D GL JLXJQR 6FRSR GHO SURJHWWR q VWDWR LQIDWWL TXHOOR GL
UHDOL]]DUHGHOOHUDFFRPDQGD]LRQLULYROWHDLGHFLVRULSROLWLFLVXWHPLGLSDUWLFRODUHLQWHUHVVHSHU
OH JLRYDQL JHQHUD]LRQL HXURSHH VHJXHQGR QHO IDU TXHVWR XQL WHU VLPLOH D TXHOOR VHJXLWR GDO
3DUODPHQWR(XURSHRQHOO¶DSSURYD]LRQHGHLVXRLDWWL 
, WHPL FKH FL VRQR VHPEUDWL FRUULVSRQGHQWL DOOH SULRULWj LQGLYLGXDWH GDOOD &RPPLVVLRQH
(XURSHDHDOFRQWHPSRGLSDUWLFRODUH LQWHUHVVHSHU LJLRYDQLVRQRVWDWLTXDWWURFLDVFXQRGHL
TXDOLqVWDWRFRPSHWHQ]DGLXQD&RPPLVVLRQHSDUODPHQWDUHFKLDPDWDDUHGLJHUHXQDER]]DGL
UDFFRPDQGD]LRQH 4XHVWD ER]]D VDUHEEH VWDWD TXLQGL GLVFXVVD HPHQGDWD H DSSURYDWD GDO





'(02 VXOOH ULIRUPH QHFHVVDULH DU HQGHUH OH LVWLWX]LRQL HXURSHH PDJJLRUPHQWH YLFLQH DL
ELVRJQLHDOOHULFKLHVWHGHLFLWWDGLQLGHOFRQWLQHQWH

4XHVWD IDVH GL SUHSDUD]LRQH VL qFR QFOXVD FRQ OD IRUPXOD]LRQH GD SDUWH GL FLDVFXQ JUXSSR
SDUODPHQWDUH GHJOL(QWUDQFH 6WDWHPHQW (VVL VRQR WHVWLPRQLDQ]D GHOO¶LPSHJQR H GHO ODYRUR
GHL SDUWHFLSDQWL FKH KDQQR DSSURIRQGLWR OH WHPDWLFKH SURSRVWH H KDQQR HQWXVLDVWLFDPHQWH
DFFHWWDWRLOUROHSOD\LQJORURSURSRVWR/DVXGGLYLVLRQHQHLJUXSSLSDUODPHQWDULSROLWLFLQRQq
LQIDWWL FRLQFLVD FRQ L ORUR SHUVRQDOL FRQYLQFLPHQWLPD KD ULFKLHVWR D FLDVFXQR OR VIRU]R GL
YHGHUHRJQLTXHVWLRQHGDXQSXQWRGLYLVWDGLIIHUHQWH LQGLYLGXDQGRVROX]LRQL LQ OLQHDFRQ LO
SHQVLHUR O¶LGHRORJLD H L YDORUL JXLGD GHO FRUULVSRQGHQWH H UHDOH JUXSSR SDUODPHQWDUH GL
6WUDVEXUJR%UX[HOOHV
$FLzKD IDWWR VHJXLWR LO FRQFUHWR ULXQLUVL GHL JLRYDQL D/HFFHSHUXQD VHWWLPDQD ,O IDWRKD
YROXWRFKHODQRVWUD6HVVLRQH3DUODPHQWDUHVLVYROJHVVHQHLJLRUQLLPPHGLDWDPHQWHVXFFHVVLYL
DO UHIHUHQGXP EULWDQQLFR VXOO¶XVFLWD GHO 5HJQR 8QLWR GDOO¶8QLRQH (XURSHD &RPH WXWWL
VDSSLDPR KD YLQWR OD %UH[LW H O¶HVLWR UHIHUHQGDULR KD DYXWR FRQVHJXHQ]H DQFKH VXO QRVWUR






SDUODPHQWDUH VWUDRUGLQDULD 'D XQSXQW R GL YLVWD SL SROLWLFRHPRWLYR OD SUHVHQ]D GL XQ
LPSRUWDQWHQXPHURGLFLWWDGLQLEULWDQQLFL WUD LQRVWUL<RXQJ0HPEHURI WKH3DUOLDPHQW FKH
DEEUHYLHUHPRGDRUDLQSRLFRVuFRPHIDWWRGXUDQWHLOSURJHWWRLQ<RXQJ0(3VKDVWLPRODWR
OD GLVFXVVLRQH HV ROOHFLWDWR L SDUWHFLSDQWL DG XQ LPSHJQR DQFRUD PDJJLRUH QHO SURJHWWDUH
O¶8QLRQH(XURSHDGHOIXWXUR

$ ULSHQVDUFL RJJL LQ SRFKLVVLPL JLRUQL LOOD YRUR q VWDWR WDQWLVVLPR OD SUHVHQWD]LRQH GHOOH
RUJDQL]]D]LRQL SDUWQHU GHO SURJHWWR H GHOO¶LWHU FKH DYUHEEHUR VHJXLWR L ODYRUL OH YDULH
DXGL]LRQLOHVHGXWHSOHQDULHOHULXQLRQLGHLJUXSSLSDUODPHQWDULLOODYRURQHOOHFRPPLVVLRQL
LO WRXU SHU OD FLWWj GL /HFFH H VXOOD FRVWD VDOHQWLQD QRQFKp LOG LYHUWHQWLVVLPR )HVWLYDO GHL











QHO PDOH Ê IRUVH VLPSDWLFR ULOHYDUH FKH QHOOH YRWD]LRQL LQWHUPHGLH ULJXDUGDQWL XQD GHOOH
UDFFRPDQGD]LRQL VL qDY XWR DQFKH XQ FDVR GL ³PDOFRVWXPH SDUODPHQWDUH´ GXUDQWH OD
YRWD]LRQHGLDOFXQLHPHQGDPHQWLVLqYHULILFDWRTXDOFKHFDVRGLSLDQLVWLFKHKDQQRYRWDWRSL
YROWH SHU Vp HS HU DOFXQL FROOHJKL DVVHQWL LQ TXHO PRPHQWR $QFKH TXHVWR qS DUWH GHOOD
GHPRFUD]LDHKDGDWRDYYLRDGDOFXQL LPSRUWDQWL LQWHUYHQWLGDSDUWHGHJOLDOWULGHOHJDWL3L
SDUODPHQWDULKDQQRLQIDWWLSUHVRODSDURODHKDQQRLQPRGRGHPRFUDWLFRHFRQGLYLVRFHUFDWR










LO3RSROR´TXHOOL FKH ILQRDSRFRSULPDHUDQRVWDWL VHPSOLFLFRORQLEULWDQQLFL ULYHQGLFDYDQR
SHUVpXQUXRORGLSURWDJRQLVWLGLXRPLQLHDJJLXQJHUHPPRRJJLGLGRQQHFRQLOGLULWWRGL
SDUODUHHVVHUHDVFROWDWLHGHFLGHUHGHOSURSULRIXWXUR
4XHVWD q VWDWD OD YHUD LQWHQ]LRQH GHO QRVWUR SURJHWWR UHQGHUH L JLRYDQL H OH JLRYDQL
SDUWHFLSDQWLLYHULSURWDJRQLVWLGLXQSURFHVVRGHFLVLRQDOHLPSRUWDQWHVXOODEDVHGLXQODYRUR






GHO YLGHRVDOXWR GL %UDQGR %HQLIHL GDOOH UHOD]LRQL WHQXWH GDJOL HVSHUWL GXUDQWH OH DXGL]LRQL






FKLDYH GL OHWWXUD GHOO¶LQWHUR SURJHWWR H UDSSUHVHQWDQR OD WHVWLPRQLDQ]D SL IRUWH GL TXDQWR L
JLRYDQLFLWWDGLQLHXURSHLVLDQRGHVLGHURVLGLPHWWHUVLLQJLRFRHGLODYRUDUHSHUXQFRQWLQHQWH
VWUHWWRGDUHOD]LRQLGLDPLFL]LD LPSHJQDWRQHOODFRVWUX]LRQHGLXQDFDVDFRPXQHIRQGDWDVXL







&KULVWLDQ6SDGD 6LPRQH'DPLDQR=DFFDULD0DUFR&KLURQL 6LOYLD3HWUDFKL /DXUD/XEHOOL
&DWHULQD 0DODQGXJQR 1XULD 0DULD &DVWHOODQR %HJRQD &DODEXLJ 0XQR] -XDQ GH 7RUUHV
0DUWD %RQLOOD0DWDL[.HOYLQ$OH[DQGHU$OHNVDQGUD 6WRLDQRYD 6KHLOD -RVD /DXUD0DVLD





*LDQQDNLGRX )UDJNLVNRV 0\VLUODNLV (NDWHULQD 6WDQNHYLFK 0DUJDU\WD .KRVWRYD 0LFKDá
.DV]\ĔVNL $QKHOLQD 3U\LPDN $ORQD 'XEDU 1D]ULQ $KPHGRYD <DQD +XPHQ 6HUKLL
<HUVKRY 0DUWD .RáRG]LHMF]\N %DX\U]DKQ =KDQX]DNRY 2OHLVD /DSLQD $QQD 6DEEDWLQL
$OLI\D 9DOLML .ODUD 3iOVGyWWLU *DEULHOD 0LURQ 6LPRQ 7LOOLQJ0D\ 7UDF\ $QQDQJ 9LGKL




WR IDWWR VDUHEEH VWDWR SRVVLELOH H TXHVWR YROXPH QRQD YUHEEH PDL YLVWR OD OXFH
